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7LHUSURGXNWLRQ7LHUJHVXQGKHLWXQG7LHUKDOWXQJ6FKZHLQ9RUWUlJH
$XVVDJHJHKDOWYRQ6FKODFKWKRIGDWHQ]XU9HUEHVVHUXQJGHU
7LHUJHVXQGKHLW
+RLVFKHQ7DXEQHU6:HUQHU&XQG6XQGUXP$
.H\ZRUGV0DVWVFKZHLQHSDWKRORJLVFKDQDWRPLVFKH%HIXQGH:LHGHUKROEDUNHLW
$EVWUDFW
6WUDWHJLHVIRUDQLQWHJUDWHGIRRGVDIHW\KDYHWRIRFXVRQWKHHQWLUHIRRGFKDLQ7KHDQD
WRPLFDOSDWKRORJLFDO¿QGLQJVUHFRUGHGDVURXWLQHPHDWLQVSHFWLRQVDWWKHDEDWWRLUDOORZ
FRQFOXVLRQVLQUHODWLRQWRWKHKHUG¶VKHDOWKVWDWXV+RZHYHUIDUPHUVRIWHQTXHVWLRQWKHH[
DFWQHVVDQGUHSHDWDELOLW\RIVXFK¿QGLQJV7KHLQVSHFWLRQVRIFDUFDVVHVDQGRUJDQV
E\PHDWLQVSHFWRUVKDYHEHHQDQDO\VHGLQRUGHUWRSURRIWKHUHSHDWDELOLW\RIDQDWRPLFDO
SDWKRORJLFDO¿QGLQJV7KHDFFRUGDQFHRIWKHUHVXOWVKDVEHHQFDOFXODWHGE\PDNLQJXVHRI
.HQGDOOV.RQNRUGDQ]NRHI¿]LHQW:
7KHUHVXOWVIRUSOHXULWLVNLGQH\VDQGSHULFDUGLWLVZHUHFRUUHVSRQGLQJWRDKLJKGHJUHH
DPRQJWKHPHDWLQVSHFWRUV,QFRQWUDVWWKHDVVHVVPHQWVRIOHVLRQVRIWKHVNLQOXQJVDQG
OLYHUVGLIIHUHGQRWDEO\,QRUGHUWRLPSURYHWKHTXDOLW\RIWKHGDWDDQGWKHDFFHSWDQFHRIPHDW
LQVSHFWLRQDVDWRROIRUTXDOLW\DVVXUDQFHDPRQJIDUPHUVLWLVUHFRPPHQGHGWRFRQWLQXRXVO\
DQDO\VHWKHGLIIHUHQFHVEHWZHHQPHDWLQVSHFWRUVZLWKUHJDUGWRWKHLULQGLYLGXDOGLDJQRVWLF
SDWWHUQV
(LQOHLWXQJXQG=LHOVHW]XQJ
,QGHU$OOJHPHLQHQ9HUZDOWXQJVYRUVFKULIW/HEHQVPLWWHOK\JLHQHZLUGGLH(UIDVVXQJGHUEHL
GHU)OHLVFKXQWHUVXFKXQJIHVWJHVWHOOWHQ9HUlQGHUXQJHQIU/XQJH%UXVWIHOO+HU]EHXWHOXQG
/HEHUJHIRUGHUW6LHVLQGLQ%HIXQGNDWHJRULHQHLQ]XWHLOHQXQGGHP/DQGZLUW]XUFN]XPHO
GHQ$99/P+
'LHSDWKRORJLVFKDQDWRPLVFKHQ6FKODFKWKRIEHIXQGHJHEHQ+LQZHLVHDXIGHQ*HVXQGKHLWV
VWDWXVGHU7LHUHDXIGHPODQGZLUWVFKDIWOLFKHQ%HWULHE,QVEHVRQGHUHNDQQGLH5FNPHOGXQJ
GHU%HIXQGHDQGLH%HWULHEHDXIVSH]LHOOH8Q]XOlQJOLFKNHLWHQKLQZHLVHQGLHDQVRQVWHQ
XQHUNDQQWEOHLEHQRGHUVLFKHUVWVHKU]HLWYHU]|JHUW]HLJHQ6XQGUXPXQG(ENH=X
GHPNDQQGHU/DQGZLUWGLH%HIXQGHQXW]HQXPGLH:LUNVDPNHLWYRQ(LQ]HOPDQDKPHQ
]XEHUSUIHQXQGVLFKPLWEHWULHEVVSH]L¿VFKHQ0DQDKPHQHLQHQYHUEHVVHUWHQ*HVXQG
KHLWVVWDWXV]XHUDUEHLWHQ
9RUDXVVHW]XQJIUGDV9HUWUDXHQLQGLH%HIXQGHXQGGDPLWIUGLH1XW]EDUPDFKXQJGHU
6FKODFKWKRIGDWHQLVWDOOHUGLQJVHLQKRKHU*UDGGHU([DNWKHLWEHLGHU%HIXQGXQJ6RNDQQ
GLH:LHGHUKROEDUNHLWGHU(UJHEQLVVHGXUFKPDQJHOKDIWHhEHUHLQVWLPPXQJ]ZLVFKHQGHQ
%HVFKDXHUXUWHLOHQHUKHEOLFKEHHLQWUlFKWLJWZHUGHQ9HUVFKLHGHQH8QWHUVXFKXQJHQGHXWHQ
GDUDXIKLQGDVVGLHWUDGLWLRQHOOH)OHLVFKXQWHUVXFKXQJQXUXQ]XUHLFKHQGZLHGHUKROEDUH(U
JHEQLVVHOLHIHUW+DWKDZD\XQG5LFKDUGV8]DOHWDO1DFK%RQGHHWDO
VLQGGLH,QIRUPDWLRQHQIUGHQHLQ]HOQHQ%HWULHEQXUEHGLQJWDXVVDJHIlKLJ
 8QLYHUVLWlW.DVVHO)DFKEHUHLFKgNRORJLVFKH$JUDUZLVVHQVFKDIWHQ)DFKJHELHW7LHUHUQlKUXQJXQG
7LHUJHVXQGKHLW1RUGEDKQKRIVWUD:LW]HQKDXVHQ'HXWVFKODQGVXVDQQHKRLVFKHQ#XQL
NDVVHOGH
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(LQHXQ]XUHLFKHQGH*WHGHU%HXUWHLOXQJHQNDQQHLQHJHULQJH$N]HSWDQ]GHU(UJHEQLV
VH]XU)ROJHKDEHQ8PGHQ$XVVDJHJHKDOWGHU6FKODFKWKRIEHIXQGH]XEHUSUIHQXQG
]XYHUEHVVHUQZXUGHGLHhEHUHLQVWLPPXQJGHU6FKODFKWKRIEHIXQGHLP5DKPHQHLQHVLP
%XQGHVSURJUDPPgNRORJLVFKHU/DQGEDX%g/JHI|UGHUWHQ)RUVFKXQJVYRUKDEHQV]XP
(LQVDW]YRQ0DQDJHPHQWWRROVDXI|NRORJLVFKZLUWVFKDIWHQGHQ6FKZHLQHPDVWEHWULHEHQXQ
WHUVXFKW
0HWKRGHQ
$QGHU8QWHUVXFKXQJDXIHLQHP6FKODFKWKRIQDKPHQDPWOLFKH7LHUlU]W,QQHQXQG)DFKDV
VLVWHQW,QQHQWHLO6LHEHXUWHLOWHQXQDEKlQJLJYRQHLQDQGHUMH6FKZHLQHKlOIWHQXQG*H
VFKOLQJHDQKDQGGHVDP6FKODFKWKRIEHUHLWVHLQJHIKUWHQPRGL¿]LHUWHQ%HIXQGVFKOVVHOV
QDFK%ODKDXQG1HXEUDQG$OV8QWHUVXFKXQJVREMHNWHZXUGHQ6FKODFKWN|USHUXQG
2UJDQHDXVJHZlKOWGLHGDV6SHNWUXPGHUEOLFKHQ%HIXQGHDXIZLHVHQ1DFKGHUHUVWHQ
%HXUWHLOXQJHUIROJWHHLQHWKHRUHWLVFKH$XIDUEHLWXQJGHU%HIXQGXQJZRUDQVLFKHLQHHUQHX
WH8QWHUVXFKXQJGHUQDFKGHP=XIDOOVSULQ]LSJHPLVFKWHQXQGXPQXPPHULHUWHQ2EMHNWH
DQVFKORVV
=XQlFKVWZXUGHQGLH+lX¿JNHLWHQGHU%HIXQGHHUPLWWHOW6LHJHEHQHLQHHUVWHhEHUVLFKW
HUODXEHQMHGRFKQRFKNHLQH$XVVDJHGDUEHUREGLH%HVFKDXHUGLHVHOEHQ6FKODFKWN|USHU
6.RGHU2UJDQH2*JOHLFKEHXUWHLOWKDEHQ=XUhEHUSUIXQJGHU%HXUWHLOHUEHUHLQVWLP
PXQJZXUGHIUGLHGLFKRWRPNDWHJRULVLHUWHQ%HIXQGHGLHPHUNPDOVEH]RJHQHSUR]HQWXDOH
hEHUHLQVWLPPXQJEHUHFKQHW:LUW]XQG&DVSDU)UGLHRUGLQDOVNDOLHUWHQ0HUNPDOH
ZXUGHDOV0DGHUhEHUHLQVWLPPXQJ.HQGDOOV.RQNRUGDQ]NRHI¿]LHQW:EHUHFKQHW'LHVHU
LVWHLQ0DIUGLH=XYHUOlVVLJNHLWRUGLQDOVNDOLHUWHU'DWHQ+RKH:HUWHHQWVWHKHQGXUFK
lKQOLFKHEHXUWHLOHUVSH]L¿VFKH5DQJRUGQXQJHQRKQHGDVVGLHDEVROXWHQ:HUWHEHUHLQ
VWLPPHQPVVHQ'DDXFKGLHhEHUHLQVWLPPXQJGHUDEVROXWHQ:HUWHYRQ%HGHXWXQJLVW
PXVVIUGLH,QWHUSUHWDWLRQ]XVlW]OLFKGLH+RPRJHQLWlWGHU5DQGYHUWHLOXQJHQJHSUIWZHU
GHQ'LHVLVWIUPHKUHUH%HXUWHLOHUGXUFK)ULHGPDQQV5DQJYDULDQ]DQDO\VHP|JOLFK'HU
7HVWEULQJWGLHPLWWOHUH+lX¿JNHLWPLWGHUGLH%HXUWHLOHUGLHXQWHUVFKLHGOLFKHQ.DWHJRULHQ
HLQJHVHW]WKDEHQLQHLQH5DQJIROJHXQGEHUSUIWGLH8QWHUVFKLHGHGLHVHU5DQJUHLKHQ6L
JQL¿NDQ]QLYHDXĮ (LQVLJQL¿NDQWHV(UJHEQLVDXVGHU5DQJYDULDQ]DQDO\VHEHGHXWHW
GDVVVLFKGLH*UXQGKlX¿JNHLWHQGHU8UWHLOHUXQWHUVFKHLGHQ:LUW]XQG&DVSDU
(UJHEQLVVH
'LH+lX¿JNHLWPLWGHUGLH%HIXQGHLQGHUHUVWHQ5XQGHDXIGLH8QWHUVXFKXQJVREMHNWHDQ
JHZDQGWZXUGHQXQWHUVFKLHGVLFKLQVEHVRQGHUHEHLGHU%HIXQGXQJGHU/HEHU+LHUZXUGHQ
YRQPLQGHVWHQVHLQHPGHU8QWHUVXFKHUQXU/HEHUQQLFKWEHDQVWDQGHWRKQHEHVRQGHUHQ
%HIXQGµRE%µZlKUHQGHLQDQGHUHUGDJHJHQ/HEHUQµRE%µHLQVWXIWH*HULQJHUH'LIIH
UHQ]HQ]ZLVFKHQGHQ%HVFKDXHUQZXUGHQIUGLH%HIXQGXQJYRQ%UXVWIHOOHQW]QGXQJHQ
1LHUHQYHUlQGHUXQJHQXQG+HU]EHXWHOHQW]QGXQJHQHUPLWWHOW
)UGLH%HIXQGH/HEHUHQW]QGXQJ+DXWVFKlGHQ+HU]EHXWHOHQW]QGXQJXQG1LHUHQYHUlQ
GHUXQJHQZXUGHGLHSUR]HQWXDOHhEHUHLQVWLPPXQJGHU%HVFKDXHUXUWHLOHEHUHFKQHW6LHODJ
IUGLHHUVWH5XQGHGHU%HXUWHLOXQJHQIUGLH0HUNPDOH1LHUHQYHUlQGHUXQJXQG+HU]EHXWHO
HQW]QGXQJEHLIU+DXWVFKlGHQEHLXQGIUGDV0HUNPDO/HEHUHQW]QGXQJEHL
,QGHU]ZHLWHQ%HXUWHLOXQJVUXQGHZDUVLHJHULQJIJLJK|KHUELV
'LH.HQQ]DKOHQGHUhEHUHLQVWLPPXQJGHU%HXUWHLOXQJHQIUGLHPHKUVWX¿JNDWHJRULVLHU
WHQ 0HUNPDOH %UXVWIHOOHQW]QGXQJ /XQJH XQG /HEHU DXVJHSXW]W RGHU YHUZRUIHQ VLQG
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7LHUSURGXNWLRQ7LHUJHVXQGKHLWXQG7LHUKDOWXQJ6FKZHLQ9RUWUlJH
LQ7DEHOOHDXIJHIKUW)UGLH/XQJHQEHIXQGHGHUHUVWHQ5XQGHHUUHLFKWHGHU.HQGDOOV
.RQNRUGDQ]NRHI¿]LHQW:PLWGHQQLHGULJVWHQ:HUWIUGLH%HXUWHLOXQJHQGHU/HEHUQ
LQGHU]ZHLWHQ5XQGHPLWGHQK|FKVWHQ'HUYRQGHQ/DQGZLUWHQEHVRQGHUVNULWLVFK
EHWUDFKWHWH%HIXQGGHU/HEHUYHUZUIHHUUHLFKWHLQGHUHUVWHQ5XQGHGHU%HXUWHLOXQJHQQXU
HLQHQ:HUWYRQ,QGHU]ZHLWHQ5XQGHZXUGHIUGLHVHQ3DUDPHWHUHLQHGHXWOLFKH
9HUEHVVHUXQJIHVWJHVWHOOW'HU:HUWIUGLH.RUUHODWLRQGHUIUGLH2EMHNWHHUPLWWHOWHQ5DQ
JUHLKHQIROJHYHUEHVVHUWHVLFKDXI
'HU)ULHGPDQQ7HVWHUJDEQXUIUGLH%HIXQGH%UXVWIHOOHQW]QGXQJ5XQGHXQG/HEHU
5XQGHNHLQHVLJQL¿NDQWHQ8QWHUVFKLHGHLQGHU$QZHQGXQJGHU%HIXQGNDWHJRULHQ)U
GLHEULJHQ%HIXQGHZHLVWGDVVLJQL¿NDQWH(UJHEQLVGHV)ULHGPDQQ7HVWVGDUDXIKLQGDVV
HLQLJH%HXUWHLOHUJUXQGVlW]OLFKKlX¿JHU]XHLQHUGHU.DWHJRULHQWHQGLHUWHQĮ 
7DEHOOHhEHUHLQVWLPPXQJGHU%HXUWHLOXQJHQYRQ%UXVWIHOOHQW]QGXQJ/XQJHQ
XQG/HEHUEHIXQGHQ
%UXVWIHOOHQW]QGXQJ /XQJH /HEHU
5XQGH 5XQGH 5XQGH 5XQGH 5XQGH 5XQGH
.HQGDOO:      
1      
&KL4XDGUDW      
GI      
$V\PSWRWLVFKH6LJQL¿NDQ]      
)ULHGPDQQ7HVW
1           
&KL4XDGUDW      
GI      
$V\PSWRWLVFKH6LJQL¿NDQ]      
'LVNXVVLRQ
,QELVKHULJHQ6WXGLHQ]XU%HIXQGXQJYRQ6FKODFKWN|USHUQXQGRUJDQHQVWDQGGHU9HUJOHLFK
GHU%HXUWHLOXQJHQDXVGHUUHJXOlUHQ)OHLVFKXQWHUVXFKXQJPLWHLQHU5HIHUHQ]EHXUWHLOXQJ
RGHUZHLWHUIKUHQGHU/DERUGLDJQRVWLNXQGGDPLWHLQH8QWHUVXFKXQJGHU*WHGHUWUDGLWLR
QHOOHQ)OHLVFKXQWHUVXFKXQJLP$OOJHPHLQHQLP9RUGHUJUXQG6RVWHOOWHQ8]DOHWDO
EHLHLQHP9HUJOHLFKGHU.ODVVL¿]LHUXQJYRQ5LQGHUOHEHUQXQGQLHUHQPLWSDWKRORJLVFK
KLVWRORJLVFKHQ 9HUJOHLFKVXQWHUVXFKXQJHQ ZHVHQWOLFKH )HKONODVVL¿]LHUXQJHQ IHVW 'LHVH
ZXUGHQDXIJUXQGGHUXQWHUVFKLHGOLFKHQ+lX¿JNHLWHQGHU/HEHUYHUZUIHDXFKLQGHUYRU
OLHJHQGHQ6WXGLHGHXWOLFK%RQGHHWDOHUPLWWHOWHQHLQHQLHGULJH6HQVLWLYLWlWIUGLH
WUDGLWLRQHOOH)OHLVFKXQWHUVXFKXQJ'LHVIKUWHGD]XGDVVZHQLJHUSDWKRORJLVFKH%HIXQGH
DQGLH%HWULHEH]XUFNJHPHOGHWZXUGHQDOVWDWVlFKOLFKYRUKDQGHQZDUHQ
'LHHLJHQHQ(UJHEQLVVHEHVWlWLJHQGLH5HVXOWDWHHLQHU6WXGLHYRQ'DYLHVHWDO
EHLGHUHEHQIDOOVEHLP9HUJOHLFKGHU%HIXQGXQJHQYRQ)OHLVFKEHVFKDXHUQXQGGHPZLV
VHQVFKDIWOLFKHQ6WXGLHQOHLWHUHLQHJURH9DULDQ]]ZLVFKHQGHQLQGLYLGXHOOHQ%HIXQGXQJHQ
HUPLWWHOWHWZXUGH=XGHPVWHOOWHQGLH$XWRUHQEHVVHUH(UJHEQLVVHEHLGHQ)OHLVFKEHVFKDX
HUQIHVWGLHQHEHQHLQHU6FKXOXQJGXUFK6HPLQDU+DQGEXFKXQGSUDNWLVFKHP7UDLQLQJDP
6FKODFKWKRIDXFKHLQH(YDOXLHUXQJGXUFKODXIHQKDWWHQ
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6FKOXVVIROJHUXQJHQ
'LH+lX¿JNHLWPLWGHULQGHUYRUOLHJHQGHQ8QWHUVXFKXQJGLH%HIXQGNDWHJRULHQYRQGHQ
DPWOLFKHQ7LHUlU]WHQXQG)DFKDVVLVWHQWHQIUGLHDXVJHZlKOWHQ6FKODFKWN|USHUXQG2UJDQH
DQJHZHQGHWZXUGHQZDUVHKUKHWHURJHQ6LHJLEWGHP/DQGZLUWNHLQHYHUOlVVOLFKHQ+LQ
ZHLVH]XP6WDWXVGHU7LHUJHVXQGKHLWLQVHLQHP%HVWDQG'DGLH(UIDVVXQJXQG%HXUWHLOXQJ
YRQ%HIXQGGDWHQYRQVXEMHNWLYHQ8UWHLOHQXQGVFKODFKWKR¿QGLYLGXHOOHQ%HIXQGVFKOVVHOQ
EHHLQÀXVVWZLUGVROOWHGLH9DOLGLWlWGHUHUKREHQHQ'DWHQLQUHJHOPlLJHQ$EVWlQGHQJH
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